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HEwXoiUiD o Cii CoMeanr 

44 Whitehall Street, New York 


April 9, 1932. 


To the Stockholders 
of New York Dock Company: 

The Board of Directors herewith submits its report of the affairs 
of your Company for the year ended December 31, 1931. 

The following condensed Income Statement summarizes the com¬ 
bined financial results of the Company and of New York Dock Trade 
Facilities Corporation for the year ended December 31, 1931, com¬ 
pared with the results for the previous year. 


COMPARATIVE CONDENSED INCOME STATEMENT OF NEW 
YORK DOCK COMPANY INCLUDING NEW YORK DOCK 
TRADE FACILITIES CORPORATION FOR YEARS 
ENDED DECEMBER 31, 1931 AND 1930 


1931 1930 Decrease 

Revenues . $3,648,034.48 $4,184,319.11 $536,284.63 

Expenses . 1,739,029.03 2,041,475.91 302,446.88 


Net Revenue. $1,909,005.45 $2,142,843.20 $233,837.75 

Net Deductions . 1,292,670.86 1,404,270.78 111,599.92 


Net Income . $ 616,334.59 $ 738,572.42 $122,237.83 


The figures in the foregoing statement are stated in greater detail 
in the Comparative Income Statement on page 14 which shows the 
financial results of the activities of your Company and of its wholly 
owned subsidiary, New York Dock Trade Facilities Corporation. 

The gross revenues resulting from the year’s operations amounted 
to $3,648,034.48, a decrease of $536,284.63 as compared with the 
year 1930. Total operating expenses for the year 1931 were 
$302,446.88 less than in the preceding year with the result that the 
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comparative operating revenue decreased $233,837.75. While City 
taxes remained practically unchanged, the lesser income resulted in 
a reduction in total taxes. "Other Income", which includes all income 
arising from sources other than the direct operation of your physical 
properties, was $65,661.54 greater in 1931 than in the preceding 
year. Your two companies produced an aggregate net income for 
the year 1931 of $616,334.59 as compared with $738,572.42 for 
the year 1930. 

Demand for storage warehouse services was further diminished 
in 1931, principally by reason of the conditions which prevailed in 
the various commodities markets, with the result that the gross reve¬ 
nues from the operation of your storage warehouse department de¬ 
creased $392,622.29. 

Pier department gross revenues amounted to $1,392,204.42 or 
$112,178.16 less than in the preceding year. 

Manufacturing and other rented buildings produced total gross 
revenues of $1,141,167.83, a decrease of $17,477.61 as compared 
with the year 1930. 

The physical condition of your property has been adequately 
maintained by way of repairs and renewals made during the year. 

During the year 1931 four brick-and-timber buildings formerly 
used as storage warehouses were substantially altered to meet the re¬ 
quirements of new tenants who now occupy those buildings. For 
similar reasons substantial alterations were made in two other buildings. 

The year’s operating expenses include charges for depreciation 
totalling $396,959.33. The depreciation fund on December 31, 1931 
totalled $4,239,728.18 consisting of loans secured by real estate, your 
Company's bonds and notes, syndicate participations and cash. 

The construction by the City of New York of the new Cran¬ 
berry Street subway tunnel, to which reference has been made in 
previous reports, has now been practically completed. The new pier 
to be built by the City over this tunnel to replace your former pier 
number 6 is progressing. 

The original issue of $10,000,000 of 5% Serial Gold Notes 
dated April 1st, 1928, was reduced by serial payments made in 1929, 
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1930 and 1931 to an amount of $8,500,000 outstanding on Decem¬ 
ber 31st, 1931. The latter amount was further reduced by the serial 
payment of $500,000 made on April 1st, 1932. 

The functions of your wholly owned subsidiary, New York Dock 
Trade Facilities Corporation, have been continued in the manner in¬ 
dicated in previous years’ reports. New York Dock Trade Facilities 
Building continues practically fully occupied. 

Four additional parcels of real property were acquired and seven 
sold during the year. Apart from your Brooklyn properties there 
remained on December 31st, 1931, four parcels of real property 
which were acquired at an aggregate cost of $878,812.08 subject to 
first mortgages aggregating $1,612,000. 

Negotiations looking toward the liquidation of the participations 
in the British Syndicate referred to in the preceding year’s report 
have been retarded by reason of current economic conditions but 
further energetic steps are being taken and negotiations are now in 
active progress. 

The marketable securities indicated in the accompanying balance 
sheet had a market value on December 31st, 1931 of approximately 
$1,312,000. 

Dividends aggregating 5% on the preferred stock were declared 
and paid from the 1931 net earnings, 2l/ 2 % having been paid on 
August 15th, 1931, and 2l/ 2 % on February 15th, 1932. 

The certified balance sheet as of December 31st, 1931, prepared 
by Messrs. Barrow, Wade, Guthrie & Company following their 
audit of your Company’s books and accounts is reproduced herein 
on pages 12 and 13. 

The Board hereby acknowledges with thanks the faithful and 
loyal services of the officers and employees. 

By order of the Board, 

Grigori Benenson, 
President. 
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GTfje directors! 

of the 

J^eto l^orfe 20ocfe Company 

at a meeting held June 18, 1931, unanimously adopted the following 
preamble and resolutions: 

WHEREAS, the Directors of New York Dock Company have 
learned with deep regret of the death of their fellow Director, 

3acot) #mne 

on June 16th, 1931, now therefore be it unanimously 

RESOLVED, that the members of the Board of Directors of New 
York Dock Company hereby record their personal sorrow at the 
demise of Mr. Greene and their sincere appreciation of his sterling 
qualities and business ability. 

A member of this Board for more than twelve years, he was ever 
constant and faithful in his attendance at its meetings, his devotion 
to the duties pertaining to his office and in his interest in the 
Company’s welfare. 

This bereavement is keenly felt by this Company, and his late 
associates in the Board deplore being deprived of his considerate 
friendship, clear judgment and wise counsel. 

The members of the Board share with his other business associates 
a deep sense of personal loss, and extend heartfelt sympathy to 
the bereaved family, and 

FURTHER RESOLVED, that these resolutions be spread upon 
the minutes of the Executive Committee and an engrossed copy 
sent to Mr. Greene’s family. 
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lElje Birectors 

of the 

J2eto f^ork Bock Company 

at a meeting held February 4, 1932, unanimously adopted the fol¬ 
lowing preamble and resolutions: 

WHEREAS, the death of 

Jofm <£. Huston 

on February 1, 1932, has moved his fellow Directors to an expression 
of their profound regret, now therefore be it unanimously 

RESOLVED, that the members of the Board of Directors of New 
York Dock Company hereby record this testimonial of their sincere 
sorrow at the death of Mr. Ruston and of their appreciation of his 
estimable character, recognized ability and sound judgment. His 
interest in the Company’s welfare was continually evident and the 
loss of his considerate friendship and wise counsel will be keenly 
felt by his late associates in the Board whose deep sense of personal 
loss prompts the extension of their heartfelt sympathy to the bereaved 
family, and further 

RESOLVED, that these resolutions be spread upon the minutes 
of the Executive Committee and an engrossed copy sent to Mr. 
Ruston’s family. 
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CAPITALIZATION 


CAPITAL STOCK 


Issued and Outstanding 

Common Stock. $ 7,000,000 

Preferred Stock. 10,000,000 


Total. $17,000,000 

Both the Common and Preferred Shares are of the par value of 
$100 each and have equal voting power. The Preferred Stock is, under 
the terms of the Certificate of Incorporation, entitled to non-cumulative 
dividends to the extent of 5% out of the net earnings of each fiscal 
year before any dividend for such year shall be paid on the Common 
Stock. In any year in which 5% dividends have been declared on behalf 
of both Common and Preferred Stock, all shares of stock, whether 
Preferred or Common, are to participate equally in any further divi¬ 
dends for such year. There is no preference as to classes of stock in 
the event of dissolution or distribution of capital assets. 


FUNDED DEBT 

First Mortgage 4% Gold Bonds: 

Authorized Issue. $13,000,000 

Held in Treasury. 450,000 

$12,550,000 

These bonds are dated August 1, 1901, and are payable August 
1, 1951, subject to call at 105 and interest. Interest is payable February 
1st and August 1st. 


5% Serial Gold Notes: 

Issued April 1, 1928 .... $10,000,000 

Serial payments, 1929, 1930 and 1931 1,500,000 


Outstanding December 31, 1931 . $ 8,500,000 


These notes are dated April 1, 1928, and are payable, $500,000 
on each April 1st from 1932 to 1937, both inclusive, and $5,500,000 
on April 1, 1938, subject to call at 101 and interest. Interest is pay¬ 
able April 1st and October 1st. 
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On succeeding pages, in the order mentioned, are shown 


Pages 12, 13. 

Certified Balance Sheet as at December 31, 

1931. 

Page 14. 

Comparative Income Statement for the years 
ended December 31, 1931 and 1930. 

Page 15. 

Profit and Loss Statement for the year ended 

December 31, 1931. 
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ASSETS 

CAPITAL ASSET3 : 

Real Estate, Wharves, Warehouses, etc. .... 
Equipment, Machinery end Tools, etc.. 

Less - Reserve for Depreciation ... 

Cash on deposit with Trustee .. 

Total Capitcl Assets ..., 


NEW Y01 
And whol! 
NEW YORK DOCK TRAI 

CONSOLIDATED BA LAM 


$38,033,108•58A 
233,060.31 

$38,266,168.89 
6.159,436.61 

$32,106,732.28 

3,409.01 

.. $32,110,141.; 


DEPRECIATION FUND : 

Loans secured by New York City Real Estate .$ 1,255,639.75 

New York Dock Company Obligations - at cost: 

4 ffo Gold Bonds (par $315,000.00) .$233,132.76 

5# Serial Gold Notes (par $1,102,000.00) .. 769,838.25 1,022,971.01 

Syndicate Participations . 1,960,995.70 

Cash in Bank ... . 121.72 

Total Depreciation Fund . 

Total Capital Assets and Depreciation Fund . 


4,239,728. 

$36,349,869. 


CURRENT AND WORKING ASSETS: 


Cash in Banks and on Hand . 

Loans secured by New York City Real Estate 

Iterketable Securities - at cost .. 

Notes Receivable .. 

Accounts Receivable ... 

Less - Reserve for Bad Debts .. 

Material and Supplies - per Inventory ... 

Charges Accrued .. 

Interest Accrued .. 


$ 53,972.61 
191,392.99 

$245,365.60 

51,989.01 


Total Current and Working Assets 


$ 1,004,546.55 
4,187,617.82 
2,669,867.61 


193,376.59 

47,439.96 

71,201.73 

134,408.89 


WORKMEN'S COMPENSATION INSURANCE FUND - See Reserve Contra: 

Cash in Bank . $ 30,285.57 

Deposit Premium . . 1,000.00 

Total Workmen's Compensation Insurance Fund . 


SPECIAL DEFOSITS : 

Bonds of the United States and New York City - at cost 


8,308,459.! 


31.285.1 

64.912.1 


DEFERRED ASSETS - Other Deferred Assets 


427,620.! 


DEFERRED CHARGES : 

Unexpired Insurance ...$ 88,103.02 

Re Foreclosed Properties - net . 175,877.53 

Other Deferred Chargee ... 550,198.24 


Total Deferred Charges 


814,178.' 


NEW YORK DOCK RAILWAY : 

Current Account .. 

Property Account .. 

Common Capital Stock .. 

Total New York Dock Railway 


$ 743,427.10 

291,834.21 
300.00 


1,035,561.! 

$47,031,887.! 


A - Includes $878,812.08, being the net cost of property acquired 
subject to first mortgages aggregating $1,612,000.00. 
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CK COMPANY 
ned Subsidiary 
C TITTIES CORPORATION 

NET AT DBCH.!BER 31. 1931 LIABILITIES 

PITAL LIABILITIES : 

Capital Stock - Authorized and Issued: 

Preferred - 5J& Non-cumuletive, par value $100 per ehare . $10,000,000,00 

Common - par value $100 per share • •«... 7,000,000,00 

Total Capital Stock . $17,000,000,00 

Funded Debt - Authorized end Issued: 

First Mortgage 4# Gold Bonds due August 1, 1951 . $13,000,000,00 

Less - Held in Treasury .. .. 450,000,00 

$12,550,000.00 

Other Mortgages on Real Estate ... 1,970,000,00 

5# Serial Gold Notes - April 1, 1932 - 1938 . 8,500,000,00 

Total Funded Debt . 23,020,000,00 

Total Capital Liabilities . $40,020,000,00 


RRENT LIABILITIES: 


Vouchers and Pay Rolls . I 80,503,43 

Accounts Payable . 57,863.38 

Dividend Payable - paid February 15, 1932 . 250,000,00 

Accrued Federal and Stats Taxes . 293,605,97 

Accrued Bond Interest ... 209,166.66 

Accrued Interest on Other Mortgages on Real Estate . 19,418,33 

Accrued Interest on 5# Serial Gold Notes .. 106,250,00 

Total Current Liabilities . 


1,017,007.77 


: F ERRET. Cm FT : 


Unearned Rents . $ ll,2e6,10 

Unearned Storage and Handling Revenue . 282,374.19 

Unearned Discounts . 507,885.98 

Other Deferred Credits . 135,773,18 


Total Deferred Credits 


URRVET : 


Workmen'8 Compensation Insurance - See Contra . $ 31,285,57 

Maintenance, Claims, Law Expenses, etc. 567,981.23 

Total Reserves . 


RPORATE SURPLUS - Earned 


937,319.45 


599,266.80 

4,458,293.11 


THE BOARD OF DIRECTORS, 
New York Dock Company, 
44 Whitehall Street, 
New York City. 


We have examined the books and accounts of the New York Dock 
rapany and its wholly owned Subsidiary, the New York Dock Trade 
cHitles Corporation, and have prepared therefrom the above Balance 

eet which, in our opinion, discloses their financial position in - 

nsclidated form at December 31, 1931, on the basis Indicated therein, 

bject to the values of the capital assets. $47,031,887.13 


York, N.Y.i April 5, 1932. 




ACCOUNTANTS AND AUDITORS. 
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ISewYoickD o c&£om 2 a&x 

Including New York Dock Trade Facilities Corporation 
Comparative Income Statement for the Years Ended 
December 31, 1931 and 1930 


Revenues: 

Warehouses . 

Piers . 

Manufacturing and 
Rented Buildings.. . . 
Other Revenue. 

Total . 

Expenses: 

Maintenance. 

Depreciation. 

Operating. 

General. 

Total. 

NetOperating Revenue. 
Taxes . 

Net Operating Income. 

Other Income: 

Earned Interest . 

Earned Discounts 
Miscellaneous. 

Total. 

Gross Income . 

Deductions: 

Bond Interest. 

Serial Gold Note 

Interest. 

Other Deductions 

Total Deductions . . . 


Income Balance Trans¬ 
ferred to Surplus. .. 


1931 


$ 817,202.05 
1,392,204.42 

1,141,167.83 

297,460.18 


$3,648,034.48 


$ 348,276.49 
396,959.33 
696,767.11 
297,026.10 


$1,739,029.03 


$1,909,005.45 

895,995.69 


$1,013,009.76 


$ 544,059.72 
146,763.73 
111,339.34 


$ 802,162.79 


$1,815,172.55 


$ 502,000.00 

431,250.00 

265,587.96 


$1,198,837.96 


$ 616,334.59 


1930 


$1,209,824.34 

1,504,382.58 

1,158,645.44 

311,466.75 


$4,184,319.11 


$ 533,634.68 
385,598.88 
796,627.23 
325,615.12 


$2,041,475.91 


$2,142,843.20 

940,099.64 


$1,202,743.56 


$ 524,100.23 
158,518.23 
53,882.79 


$ 736,501.25 


$1,939,244.81 


$ 502,000.00 

456,250.00 

242,422.39 


$1,200,672.39 


$ 738,572.42 


Increase 


$11,360.45 


$19,959.49 

57,456.55 


$65,661.54 


$23,165.57 


Decrease 


$392,622.29 

112,178.16 

17,477.61 

14,006.57 


$536,284.63 


$185,358.19 

99,860.12 

28,589.02 


$302,446.88 


$233,837.75 

44,103.95 


$189,733.80 


$ 11,754.50 


$124,072.26 


$ 25,000.00 


$ 1,834.43 


$122,237.83 


14 







































































































HewYokkI) o cii (J oMPjmx 

INCLUDING NEW YORK DOCK TRADE FACILITIES CORPORATION 

PROFIT AND LOSS STATEMENT 
YEAR ENDED DECEMBER 31, 1931 

Surplus, December 31, 1930.$4,407,436.22 

Add: 

Net Earnings for the year 1931. $616,334.59 

Less: 

♦Dividends declared: 

On Preferred Stock, 5%. 500,000.00 


Net. 116,334.59 

Total .$4,523,770.81 

Deduct: 

Sundry Adjustments. 65,477.70 

Surplus, December 31, 1931.$4,458,293.11 


* S 2 Vl% on Preferred Stock declared July 23, 1931, paid August 15, 1931. 

{ 2 j / 2% on Preferred Stock declared January 28, 1932, paid February 15, 1932. 
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NEW YORK DOCK COMPANY owns and operates 
the largest bonded and free warehouse system in the West¬ 
ern Hemisphere, as well as the largest pier system in the 
United States. The property of the Company, located on 
the Brooklyn, New York waterfront, opposite the lower 
part of the Island of Manhattan, is approximately two 
and one-half miles in extent. It is reached by three 
ferries and is in close proximity to the approaches of the 
Brooklyn and Manhattan bridges. The entire area occu¬ 
pied is 188.5 acres. 

105 bonded and free warehouses with total floor space 
of approximately 3,700,000 square feet, affording storage 
accommodations for merchandise in any quantity. 

34 piers of various sizes. Steamships of more than 
twenty lines berth regularly at the Company’s piers. 

68 manufacturing buildings. Buildings and portions of 
buildings for lease. 

Direct railroad sidings and lighterage facilities. 
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